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Flat Dealing a
Feature in R

Five Story Apartment Stru
in a Week Marked

General C

TRADING FREQUENT IN

Operators Likely to Need Pat
tunity to Unload Their HoN

^ Important Construction.C

Few Indeed were the transactions inlgoi
1 rtofofn loesf rirnnTr ttiot hrmicrVif thp ln»

market momentarily out of the summer pre
dulneas in which it has been reposing for tio
a. period uncomfortably long. The only the
features that could be called encouraging tui
were a well sustained purchasing of five m;,
etory flats and the selling to intending oc- c^.
cupants of a handful of dwellings on the dei
tipper west side. One cash deal involving goj
nearly $200,000 was closed. This was the j
sale of a private house in Seventy-eighth a
;6treet, just off Fifth avenue, that had vw]
.been hanging Are for weeks. Its principal
significance was as an exception to the rule
that transactions of this size and charac*v.., ioni

aure IIUL maue.
" So far as the five story flat dealing was ^

Concerned, It must be recollected that more
of it Involved trading than appeared on

the surface as having that character. Fur-
thermore, at best it is an old story. All )e

^ through this peculiar summer the purchas- '

ing by operators and small investors of sc

five story flats, very often in Harlem, has ''

Infused a saving grace into the market. tal

It gave the speculators something to talk mc

about and something to busy themselves
about, and enabled brokers to turn over a s

commissions of which they were decidedly of

in need. The Fifth avenue brokers, who ta3

maintain expensive offices, have virtually lu!

had no finger in this desirable pie. Had it in£
not been for the good rental1 demand ex- a11

lsting they would have found business 0V(

scarce worth their remaining in the city.
k Some of them have done hardly anything
L since May, either in the way of selling, to

renting or appraising. the
Flat properties of the medium grade 0

^Lfcave been in demand for the same reason inv
^^that has made tenements popular with-the

investors. These two classes of real estate the
y are the most stable sort obtainable just she

now. Both are likely to retain their rev- fee
enue producing capacity with the contin- doi
uance of fairly good times, and are more lat
likely to be helped than hurt by any dim- pG
inution in prosperity and a consequent generaldisposition to economize. K

A Market for Traders. prc
It is an axiom in all sorts of markets he£L that when professional traders or "scalp- est

^ ers" are doing the business times are dull. Th
W No community can maka money by the <vh*

process of swapping property, though some is £
individuals may thereby make money at ma
the expense of others. It is rather un- sufl
fortunate for real estate that at all times be
market reports are capable of misleading den
the unwary, no matter with what pains-'ish
taking diligence newspaper writers at- Th'

L tempt to sift thei "wheat from the chaff, mo

L At present, while Jittle -real business Is str<
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m
ng on, the temptation is all the stronger,
operators of a certain type to juggli;
>perties about with a vi§w to the crea-
n of some semblance of activity. If
?y cannot continue fooling the public by
ning one parcel or another over to domesthey try to fool themselves, and exmgetheir holdings with one another un

the temporary delusion that they are

ng a profitable business. Frequently it
the net result that they are out the
lount of the brokerage commissions inIved,and that each party to the trans:ionthinks he has lost by it. His only
isolation is that he hasi got his name

2e more into print.
Such a condition, which makes a traders'
irket, is rather aggravated now. It is
ely to ibe without relief until after the
spaying period, and then the relief will
slow. One can see at a glance that in

3 face of a hard money market and a

neral lack of enthusiasm buyers for instmentare scarcely mtich tempted to
se on property Which means the pay>ntalihost immediately of a year's tax
1. Builders, furthermore, have suffered
ievere strain of their resources by virtue
the strike and are rather repelled by the
c period from undertaking fresh ven-oaTTi cVi It i cr"h nrir»evrl Knll.-l.

; materials and high priced mortgages
induce them to hesitate. They might

srleap these obstacles, depending for
iir aid on the prospect of compensatory'
:h rents, but they will be more disposed
do so when the tax question is out of
> way for a year than now.

iperators, therefore, unable to sell to; A
estors or to builders, are -contenting
imselves with selling to one another. If at
re is any section of the city which jth
>ws any symptoms of a boom, 'however m
ble, before October, it may be safely set he
vn to the reciprocal activities of specu- ca
ors. th
ssible Absorption of Realty This

Fall. in
: is everywhere acknowledged that the to
ifessional operators, as a class, are wi
Lvily loaded with property. The clever- pr
of them are no exception to the rule, at

ey are ftot continuing to load up.a fact los
ich, while rather wearisome to brokers, se
i very good thing for the safety of the rrii
rket. But scarcely any of them were th
flciently gifted with second sight to fo
able last -January to predict that the bu
nand for property would be so dimin- sil
ed as fchey have since noticed it to be.
e com^^^ion of labor troubles, high be

rtgage^^B^ind the effect of the Wallico
set setbl^^^kuld scarcely, be foreseen. Is
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peculators accordingly bought with fair
)nfidence last winter and spring whatever
as offered at attractive figures.
The question now agitating the profes-
""" i 10 Liuo.. k3uica.ii v» tr ue ctuie iu

it rid of our holdings without a loss?"
'any speculators shake-their heads gloomyover the prospect. They wisely re

ainfrom increasing their heavy loads,
is toy no means to be admitted that they
ould show similar wisdom by sacrificing
ny of their holdings in anticipation of a
sneral slump.
Roughly speaking, their lists comprise
mr classes of property.building plots, in-

sstment buildings, private dwellings and
>mparatively cheap vacant lots in dis-
lets like the Dyckman tract and the more
Den nortiens of the Bronx. Building plots*
ill undoubtedly be marketable .this fall.
here their owners have sufficient cash on
ind to sell them for improvement with
ans. Demand for this class of property
insured by the present rental demand

id by the shortage in houses, due to the
lilding strike. Where these plots are held
ren bv persons who have not the cash to!
ake building loans in them t^hey may

iio./ja mzsr6s^sr

Four Story Dwelling Sold By James Butler
to Thomae Healy. !

ill be worked off without loss, although
ev cannot, as a mJe, be made to give

'

uch of a profit. The operator who takes
il4 of them with the knowledge that he
n make the loan will be the man to get
e profit. 1

The second class of property referred to.
vestment buildings.m^y be depended on

oarry itself. These structures as a

nole are well rented. Only a very small
oportion of those in operators' hands are

all likely to suffer by reason of the
sses wealthy men have sustained in the
cutties market. To believe that theyjeana loss to the speculators who hold =

em is to discredit New York real estate,
r these speculators are the shrewdest '

vers -1 the city and have the best pos-
sle opportunities to pick up bargains.
Dn the other hand, it must be remem-

red tljat the speculator is usually not,;
intent to hold a piece of real estate that(:
Dayins him well. He is in business to
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turn realty over at a profit, not to kee
it for an investment. This fall he will cei

tainly find only a moderate number c

opportunities to make the desired profi
xjiuivers musi reconcile uiemseives in mos
cases to a period of dulpess, for the opera
tors will do little buying and can do littl
selling where investment Structures ar

concerned. But there is no reason to be
lieve that by keeping cool heads the opera
tors cannot get rid of their irivestmen
holdings ultimately at moderate profits.
The absorption of these properties wi

necessarily be slow. It must wait upo
the recuperation of certain interests fror
the effect of recent heavy losses and upo
the gradual drifting into this city of per
sons from all parts of the country wit'
means to invest, and, lastly, upon the slo^
upbuilding of modest fortunes in the vari
ous channels of trade. Still the absorp
tion may be depended on. Meanwhil
many operators will have to play the par
of investors for a considerable time a£te
they have grown weary of the role.
As for private dwellings in operators

hands, it is extremely doubtful if the:
can all be marketed without loss. Thi:
is the one class of speculatively held prop
erty that justifies apprehension in th<
mind of the holder. Cheap vacant lots, or
the contrary, are likely to be in fair de
mand this year.
Important Construction Projects.
In the news of last week the filing o

plans for new structures was a feature o

some interest. On one day there were re

ported plans for three new building
whose construction will involve an aggre
gate estimated expenditure of nearly twc
millions and a half. The fact of the pro
jected improvement had been made pub
lie long before In all three cases. The
Sturtevant Hotel, at Broadway and Twen
ty-»ninth street, and the loft building tc
be erected at the southwest corner o

Fourth avenue and Twenty-third street,
ire two of a group of projects announced
some months ago by the United States
Realty and Construction Company. Betweenthem the spending of $1,200,000 is tc
be necessitated. This means, among other
things, the employment of a great many
mechanics who badly need the work.
The filing of plans for the office building

.o be erected by the International BankngCorporation, runnipg through from
Sos. 60 and 62 Wall street to Nos. 63 to 67
Pine street, revealed the fact that it will
)e fourteen stories high on the Wall street
;ide, twenty-six stories high on the Pine
street -side and will cost $1,250,000. Unloubtedlythe officers of this corporation
iave used good judgment in deciding to
;rect a tall structure with plenty of rentiblespace rather than a low building of
i highly showy character. Their Wall
street ground alone was too valuable tc
use for a low building, and with the Pine
street plot they had too much space to deroteto suoh a purpose.

Nevertheless, it is difficult for any
thoughtful man tg observe this large and
highly important construction project
without being forcibly reminded of the
question so frequentjy asked, "Who is to
rent all the offices in the modern office
buildings that are being put up?" With
the new Hanover Bank feuilding, at Pine
md Nassau streets, one of the tallest
structures in the world; the Kuhn-Loeb
Building, at Wiliam and Pine streets, the
lew ^structure of the Bank of the State of
S7ew York, in Exchange place; the FortyTwoBroadway Building and the Whitehall
Building, in Battery place.all appfealing to
those whose business lies in the financial
district.additional rental space to the
amount of many hundreds of thousands of
square feet is being thrown upon the
feet ftlreadjn
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* Every on.© of the five buildings mentionedwas conceived at a time when businessprospects in this neighborhood were
t- glowing and the feeling of optimism was
't pronounced. Now that tremendous losses

have been sustained and the business o£
e commission brokers and of all whose work
e' is allied with or dependant upon theirs

lias become restricted, probably for a long

t unavoidable. The old structures will feel
it most. Yet it is hard to see how the new

U ones can altogether escape thes effect,
n Real estate agents do not have td look
n back many years to recall the time when
n they were struggling for tenants for these

buildings and cutting rates after the fash-
h ion of railroad freight agents in a time of
v short crops., It is quite possible that such

a real estate spectacle may recur in the
- not distant future.
e On the upper west side last week the
t sales of No. 597 West End avenue, No. 104
r West Seventy-sixth street, Nos. 115 and

206 West Seventy-eighth street and No. 11
'West Ninetieth street were made public.

j On the other side of the Park the only
3 feature of note was the purchase by
- George A. Kesler of Edward Dauterbach's

^ |

/

A^somsrsr^sr
Mrs. Louise Walter Recently Purchased This

Dwelling. j
house, No. 2 East Seventy-eighth street,
for about $195,000.
There were a few othectransactionsof interest.Klein & Jackson bought back at an

advance the forty foot plot which they recentlysold at Nos. 257 and 2E9 West Thirtythirdstreet. The sale was a genuine one,
despite some published intimations to the
contrary. The First United Presbyterian
Church purchased three lots in the south
side of 108th street, 200 feet west of CentralPark West, as the site for a newchurchedifice. A loft building at No. 9
Jones street changed hands.
ItSvas a meagre record, even for an ^

August week. The market is making an c
iphill fight, j

\
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Boom in the City H
Has Now Thoroi

Projected Municipal] Improvem
Centre Streets and Park Ro1

Say, to Raise Neighborhc
While there has been a cessation of active

section, where municipal improvements have beer
the attention of real estate operators has not t
block front In the north side of Chambers street
bounded by Tryon row, Park row, Chambers £

which are designed to be improved by the city fc
ties for the administration of its affairs. Views
are presented herewith in the Hekald.

To the lay mind it might appear to be a fort
great buildings for the prosecution of city affair
salutary conditions in the section adjoining the s
one which, however, appears to be at variance
realty affairs. Representatives of important re,
transacted much of the business in the neighbor
any, would result to adjoining properties if the p:
be built. These men hold that the history of tl
viewpoint to be the correct one.

The character of real estate in the City Hall
theory that little commercial or other change maj
>f Chambers street between Broadway and Cenl
proved without any appreciable result to its en\
moval of only three retail firms.an inconsequent
Centre and Chambers streets. Park and Tryon
iriven out are not of sufficient size and number to
>r its environs. Between Centre street and Pari
probibly be a betterment if the buildings propos
Mie oninion of brokers, could look for no enFiftn^en

m
THIRD SECTION. V

D BY THE: CITY^
$m *> I IbSSH
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CEfiT-KE 1ST
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'all District
ughly Subsided
ents for Chambers and
w Not Likely, Brokers 4
)od Values Much.

speculative interest in the Cttty Hall
1 suggested on a very extensive scale,
ieen diverted from the district. The
just east of Broadway and the block
ind Centre streets are the localities
>r the purpose of bettering the faciliofthese places' and of the vicinage

Speculative interest arose in the City Hall se

ators began to purchase property in the block whi
ally take. So far as brokerage firms in the sect
anticipate that any fortunes are to accrue from tl
the highest price paid for property in the distric
plot fronting 49.6 feet on Park row x47.9x irroguli
row. The sum o/f $100,000 is the price which t!
Brokers most familiar with the section do not reg

Few changes in the line of new buildings hav<
section. Northward from City Hall, toward Ch:
buildings is decidedly poor. No new municipal bu:
be reason for betterment of conditions in the Bow
place the character oi£ the realty has been too long

All in all, it is generally believed that the mui
^onftrallv to bft attnrnvfd hv 1 nwnpra *

mprove the beauty of City Hall Park and its vici
E. P. Holdridge, of the firm of Holdridge, Den

situation:."I do not look for any adrance in res
low under consideration by the city authorities
Hall Park section. There may be room for a ver;
:he section, but these could never, I think, be of
sstate situation. There are few transfers In the
:o expect any more. Speculative activity was of si
irely subsided, although there is, it is true, some

narket as to how the operators who are 'in' will
A member of the firm of Ruland & Whiting c

ibout in the City Hall section for a long time
nade there last spring affected only the principals
jroperties which changed hands. "There is not
itatement of a change in the character of the
citizens desire suitable and timely improvement
>ut we do not believe that those now spoken of
ealty there." /
The most active purchasers in the recent bo<

;yndicate represented by Dr. S. V. Abel, and co
["his syndicate did not content itself with buyin
;ite of the large municipal building now conl
t bought parcels on the site Itself; in other Word?
fryon rows, Centre and Chambers streets. Thii
nent among real estate men. It remains to be s

orcing the city to pay the syndicate a profit.
The syndicate now has two lawsuits on hand,

>afcels in Chambers street for which contracts w
eere not turned over. One of these is the northi
^ark row, owned by the Henry Bischoff, Sr., esta
f the"Supreme Court is the executor. The Judj
)r. Abel for $150,000, and got $15,000 of the syndic;
udge's brother, Franklin, notified the title compai
rill. The title company refused to insure the ti
ake the deed and sued Judge Bischoff. Its acti
luestion of the title's validity, to get the propertj
;et back the 115,000 if it be proven bad.

I

;gone conclusion that the erection of
s would inevitably bring about more
ites of such structures. This view is
with that held by acute students o<f
al estate brokerage firms who have
hood say that little improvement, if
roposed municipal structures were to H
lis and other cities has shown their

section would seem to bear out the
' be looked ifor there. The north side
Ire street, for instance, could be imrirons.It would necessitate the reialmatter. In the block bounded by
rows the interests which would be
effect a rehabilitation of the district

c row in Duane street there would
ed were to rise. Park row itself, in
lent of values in the same event.
ction a few months ago when operchit is believed the city will eventu- '

ion believe, there is scant reason to
lese speculative purchases. Probably
t in question was that paid for the
a.r, and known as Nos. 90 to 94 Park
lis parcel is said to have brought.
ard it as cheap at that figure.
e taken place in recent years in this
itham square, the character of the
ildings in the City Hall district could
ury section. Westward of City Hall

; established for any decided change.
ljcipal improvements, while they are
ro nnt lilroHr + r\ *-i

..v ujuic i_ua.li go I©

nity.
nis & Preston, said in discussing the p.
ilty values on account of any plans jT
to build new structures in the City T
/ few new commercial enterprises in
sufficient moment to affect the real
section, and I do not see any reason
hort duration there, and has now eninterestexhibited by students of the
come ou* on their deals."'
onsidered that no change had come
and that any speculative purchases
who were directly interested in theM

hing upon which we can base any
section," he con tin M

r.s In the lino, of municipal offices.
for the City Hall section "will affect

im in the sectii W
mprising Albert I. Sire and others. v
g parcels across the way from the^
templated by. the city authorities.
>, in the block bounded by Park and
5 action aroused considerable com-I
een whether or not it will result in

M
ere signed, but the deeds for which

ite, of which Judge Henry Bischoff,
ite's money as a deposit. Then the

- m


